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COMPARABLE TRADING ANALYSIS 

Total 
Enterprise 

Equity Total Value Equity Market Value
Market Enterprise LTM 2004E 2005E Book Long-term EPS Growth Dividend 
Value1 Value1 EBITDA2 EPS3 EPS3 Value I/B/E/S1 FirstCall1 Yield

Company Name Symbol ($mm) ($mm) (x) (x) (x) (x) (%) (%) (%)
Energy East EAS 3,504 7,566 7.1 14.0 13.3 1.3 4.5 4.5 4.3
NSTAR NST 2,502 4,5844 6.5 13.3 13.0 1.8 4.3 4.3 4.7
Pinnacle West Capital Corporation PNW 3,672 6,792 7.1 15.2 12.8 1.3 4.6 4.6 4.5
Vectren Corp VVC 1,877 3,085 9.5 14.6 13.9 1.7 7.0 7.0 4.6
Wisconsin Energy WEC 3,813 7,929 7.7 13.7 13.4 1.6 6.3 6.8 2.6
WPS Resources WPS 1,718 2,595 8.0 13.6 13.2 1.7 6.4 6.4 4.7

Mean 7.7 14.1 13.3 1.6 5.5 5.6 4.2

Source: Bloomberg, FactSet, FirstCall, I/B/E/S, and SEC Filings

Notes:
1   As of 7/1/2004
2   Excludes non-recurring items
3   I/B/E/S Estimates
4   Excludes $399.3mm of transitional bonds
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